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RE: 

CC: 

Ulf 0lof Holgersson, Docket No. S-20762A-10-0416 

Eriiest 6. Johnson, Executive Director 

Please find attached a proposed Order to Cease and Desist, Order for Restitution, Order 
for Administrative Penalties and Consent to Same regarding Ulf Olof Holgersson (“Order”). On 
October 14, 20 IO, the Securities Division (“Division”) of the Arizona Corporation Commission 
(“Conimission”) filed a Notice of Opportunity for Hearing regarding a Proposed Order to Cease 
and Desist, Order for Restitution, and Order for Administrative Penalties against Ulf Olof 
Holgersson (“Holgersson”). 

From on or about December 2005 to May 2008, Holgersson offered and sold to investors 
investments involving stock trading and promissory notes issued by Holgersson. Holgersson 
represented to the investor that he would “borrow” their money and invest it in the stock market. 
Holgersson further represented to investors that their funds would earn at least five percent per 
month, and that the investment was “safe” from loss. After the investment, Holgersson provided 
the investors with statements showing that their investments had grown tremendously, but almost 
immediately thereafter, he sent them a letter stating that he lost all of their money in trading in 
the commodities market. The Order finds that Holgersson violated $ 5  44-1 841 and 44-1 842 by 
offering and selling securities that were neither registered nor exempt from registration while 
Holgersson was neither registered as a dealer or salesman. The Order also finds that Holgersson 
violated A.R.S. 4 44-1991 by making untrue statements or misleading omissions of material 
facts. Arizona Corporation Commission 
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BEFORE THE ARIZONA CORPOFUTION COMMISSION 

COMMISSIONERS 

GARY PIERCE, Chairman 
BOB STUMP 

ANDRA D. KENNEDY 
PAUL NEWMAN 
BRENDA BURNS 

1 
) 
1 
) 

n the matter of: 
DOCKET NO. S-20762A- 10-04 16 

JLF OLOF HOLGERSSON and 
,AVERNE J. ABE, formerly husband and ) DECISION NO. 
vife, doing business as Viking Asset 
danagement, an Arizona registered trade 
lame, 

ORDER TO CEASE AND DESIST, ORDER 
) FOR RESTITUTION, ORDER FOR 
) ADMINISTRATIVE PENALTIES AND 

) HOLGERSSON 

Respondents. ) CONSENT TO SAME 
BY: RESPONDENT ULF OLOF 

Respondent ULF OLOF HOLGERSSON, doing business as Viking Asset Management, 

:‘Respondent”) elects to permanently waive any right to a hearing and appeal under Articles 11 and 

Securities Act of Arizona, A.R.S. 0 44-1 801 et seq. (“Securities Act”) with respect to t 

3rder To Cease And Desist, Order for Restitution, Order for Administrative Penalties and Consent 

(“Order”). Respondent admits the jurisdiction of t Arizona Corporation Comniission 

(“Commission”); neither admits no denies the Findings of F 

in this Order; and consents to the entry of this Order by the Commission. 

I. FINDINGS OF FACT 

1. ULF OLOF HOLGERSSON (“HOLGERSSON”) is an individual who, at all 

times, resided in Maricopa County, Arizona. HOLGERSSON is a native and citizen of 

2. Laverne J. Abe was, at all relevant times, the spouse of HOLGERSSON. Laverne J. 
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3. On June 19,2007, a petition for dissolution of marriage was filed in Arizona (FN2007- 

ecree of dissolution of marriage of HOLGERSSON and Laverne J. Abe was entered 

2007. 

Respondent Spouse is joined in this action under A.R.S. $44-2031(C) solely for 4. 

wposes of determining the liability of the marital community. 

5.  At all relevant times, HOLGERSSON acted for his own benefit and for the benefit or 

n hrtherance of his and Respondent Spouse’s marital community. 

6. At all relevant times, HOLGERSSON was not registered as a securities dealer or 

;alesman. 

7. From on or about December 2005 to May 2008, HOLGERSSON offered and sold to 

15 investors investments involving stock trading and promissory notes issued by HOLGERSSON. 

8. HOLGERSSON met with investors and prospective investors at his home in 

Phoenix, Arizona where he showed them his market trading area consisting of computers and 

numerous screens showing market activity and trades in real time. 

HOLGERSSON is alleged to have held a seat on the Chicago Mercantile Exchange. 

At all relevant times, 

9. HOLGERSSON represented to the investors that he would “borrow” their money 

and invest it in the “stock market,” specifically futures contracts on stock and financial indexes 

such as the S&P 500, Dow Jones Industrial Average, and Russell 2000 Index, through a “fund” 

called Viking Asset Management. 

10. Viking Asset Management (“Viking”) is a trade name that was registered with the 

Arizona Secretary of State on July 12, 2006 by Industrial Sound Dampening, LLC (“ISD”), a 

member-managed Arizona limited liability company of which HOLGERSSON is the sole member. 

HOLGERSSON opened and maintained a bank account on behalf of ISD doing business as Viking 

(“the Viking Account”). 
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12. HOLGERSSON represented to the investors that, if he made any more than five 

lercent per month on the investment of their money in the market, he would receive that excess as 

ompensation. 

13. After forwarding ir investment funds to HOLGERSSON, the investors had no 

luties to perform or responsibilities to Mfill in order to receive their promised, five percent per month 

nterest. 

14. HOLGERSSON deposited all of the investors’ money into either the Viking 

01: brokerage accoullts for kcount or his personal bank account. He did not set up individual 

he investors. 

1 HOLGERSSON transferred the investors’ money from the Viking Account or his 

3ersonal bank account to his personal brokerage accounts. Whether to transfer an investor’s money 

ill at once or in partial increments was at the sole discretion of HOLGERSSON and investors were 

xovided with no input in this regard. 

16. On a monthly basis, HOLGERSSON provided each of the investors with E 

iocument entitled “Account Report” that showed amounts invested by and/or repaid to the invest01 

during a particular month and the amount of interest accumulated both monthly and year to date 

The Account Report also shows a “Total Account Value.” 

17. The investors received Account Reports until April 2008. The April 1, 200t 

Account Report of one investor who invested $192,500 showed a Total Account Value o 

$599,23 7. 

18. The Account Reports were merely records of the amounts invested by the investor! 

and illustrations of the investments earning the promised five percent per month interest. Tht 

Account Reports and their monthly increasing Total Account Values did not reflect accur 

actual value of the investments at a particular point i 
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19. On April 23, 2008, HOLGERSSON sent to the investors a letter stating that Viking 

’has gone from a prosperous fund to being basically bankrupt” and that, “due to a series of ill 

tdvised trades, in a very volatile market,” all of the investors’ money was lost. 

In the April 23,2 8 letter to the investors, HOLGERSSON also wrote: 

“To make sure everyone understand [sic] how devoted and sincere I 
ani about re-creating the money lost have I [sic] made the decision to 
take on the invested money, by each investor, as a personal dept 
[sic], . .[this] will happen.. .by me accepting a promissory note in my 
name for the dept [sic] in question.” 

In May 2008, HOLGERSSON issued promissory notes to the investors. 21. The 

xomissory notes were unsecured, did not involve a commercial bank, bank customers or accounts 

receivable and they required repayment in one to six years depending on whether the investors 

Failed to give one month written notice of non-renewal to HOLGERSSON and, as a result, the 

notes automatically renewed for another year, up to a maximum of six years. 

22. 

23. 

HOLGERSSON invested over $1 15,000 of his own funds in the trading program. 

The majority of the investors’ funds that were lost resulted from losses incurred by 

HOLGERSSON in attempting to trade securities with investors’ funds. 

24. HOLGERSSON did not disclose to the investors that he withdrew some money from 

the brokerage accounts into which funds had been transferred and deposited it into his personal 

bank account to pay his living expenses. 

25. HOLGERSSON did not disclose to the investors that he could lose all of the 

investors’ money through trading. 

11. CONCLUSIONS OF LAW 

1. The Commission has jurisdiction over this matter pursuant to Article XV of the 

Arizona Constitution and the Securities Act. 

2. HOLGERSSON offered or sold securities within or from Arizona, within the 
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3. HOLGERSSON violated A.R.S. 8 44-1841 by offering or selling securities that 

vere neither registered nor exempt from registration. 

4. HOLGERSSON violated A.R.S. 8 44-1842 by offering or selling securities while 

)either registered as dealers or salesmen nor exempt from registration. 

5 .  

6. 

HOLGERSSON violated A.R.S. 0 44-1991. 

HOLGERSSON’s conduct is grounds for a cease and desist order pursuant to A.R.S. 

$44-2032. 

HOLGERSSON’s conduct is grounds for an order of restitution pursuant to A.R.S. 8 

$4-2032. 

8. HOLGERSSON’s conduct is grounds for administrative penalties under A.R.S. 

$4-203 6. 

9. HOLGERSSON acted for the benefit of his marital community and, pursuant to 

A.R.S. $ 5  25-214 and 25-215, this Order of restitution and administrative penalties is a debt of the 

marital community. 

111. ORDER 

THEREFORE, on the basis of the Findings of Fact, Conclusions of Law, and 

HOLGERSSON’s consent to the entry of this Order, attached and incorporated by reference, the 

Commission finds that the following reli s appropriate, in the public interest, and necessary for 

the protection of investors: 

IT IS ORDERED, pursuant to A.R.S. 6 44-2032 that HOLGERSSON and any of his agents, 

employees, successors and assigns, permanently cease and desist from violating the Securities Act. 

IT IS FURTHER ORDERED that HOLGERSSON comply with the attached Consent to 

Entry of Order. 
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IOLGERSSON and Laverne J. Abe. This amount represents the amount receive 

lrior to June 19,2007, the date a petition for dissolution of marriage was filed in Arizona (FN2007- 

102720). The Commission shall apply any restitution payments received first to the obligation 

)wed by HOLGERSSON and Laverne J. Abe’s marital community ($800,198) until paid in full. 

’ayment is due in full on the date of this Order. Payment shall be made to the “State of Arizona” to 

)e placed in an interest-bearing account controlled by the Commission. Any principal amount 

kutstanding shall accrue interest at the rate of 10 percent per annum from the date of this Order 

inti1 paid in full. 

The Commission shall disburse the funds on a pro-rata basis to investors shown on the 

ccords of the Commission. Any restitution funds that the Commission cannot disburse because an 

nvestor refuses to accept such payment, or any restitution funds that cannot be disbursed to an 

nvestor because the investor is deceased and the Commission cannot reasonably identify and 

locate the deceased investor’s spouse or natural children surviving at the time of the distribution. 

shall be disbursed on a pro-rata basis to the remaining investors shown on the records of the 

Commission. Any funds that the Commission determines it is unable to or cannot feasibly disburse 

shall be transferred to the general fund of the state of Arizona. 

IT IS FURTHER ORDERED, pursuant to A.R.S. 0 44-2036, that HOLGERSSON shall 

individually, pay an administrative penalty in the amount of $50,000. Payment is due in full on thc 

date of this Order. Payment shall be made to the “State of Arizona.” Any amount outstanding shal 

accrue interest from the date judgment is entered at the rate of 10 percent per annum. 

IT IS FURTHER ORDERED that payments received by the state of Arizona shall first bc 

applied to the restitution obligation. Upon payment in full of the restitution obligation, payment: 

shall be applied to the penalty obligation. 

If Respondent HOLGERSSON does not comply with this Order, any outstanding balanct 

I 
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IT IS FURTHER ORDERED, that if Respondent HOLGERSSON 

NO. S-20762A- 10-041 6 

fails to comply with this 

rder, the Commission may bring further legal proceedings against him, including application to 

he superior court for an order of contempt. 

T IS FURTHER ORDERED that this Order shall become effective immediately. 

BY ORDER OF THE ARIZONA CORPORATION COMMISSION 

CHAIRMAN COMMISSIONER 

COMMISSIONER COMMISSIONER COMMISSIONER 

IN WITNESS WHEREOF, I, ERNEST G. JOHNSON, 
Executive Director of the Arizona Corporation Commission, 
have hereunto set my hand and caused the official seal of the 
Commission to be affixed at the Capitol, in the City of 
Phoenix, this day of , 2011. 

ERNEST G. JOHNSON 
EXECUTIVE DIRECTOR 

DISSENT 

DISSENT 

This docuiiieiit is available in alternative formats by contacting Shaylin A. Bernal, ADA 
Coordinator, voice phone number 602-542-393 1 , e-mail sabernal@,azcc.gov. 

mailto:sabernal@,azcc.gov
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CONSENT TO ENTRY OF ORDER 

1. HOLGERSSON (“R dent”) admits the jurisdiction of the 

3ommission over the subject matter of this proceed espondent acknowledges 

ully advised of h e and call witnesses and knowingly and 

Joluntarily waives any and all rights to a hearing before the Commission and all other rights 

Ithenvise available der Article 11 of the ecurities Act and Title 14 of the Arizona 

9dministrative Code. Respondent acknowledges that this Order To Cease And Desist, Order for 

iestitution, Order for Administrative Penalties and Consent to Same (“Order”) constitutes a valid 

t to a hearing to present 

final order of the Commission. 

2. Respondent knowingly and voluntarily waives any right under Article 12 of the 

Securities Act to judicial review by any court by way of suit, appeal, or extraordinary relief 

resulting from the entry of this Order. 

3. Respondent acknowledges and agrees that this Order is entered into freely and 

voluntarily and that no promise was made or coercion used to induce such entry. 

4. Respondent acknowledges that he has been represented by an attorney in this matter, 

Respondent has reviewed this Order with his attorney, and understands all terms it contains. 

5 .  Respondent neither admits nor denies the Findings of Fact and Conclusions of Law 

contained in this Order. Respondent agrees that he shall not contest the validity of the Findings of 

Fact and Conclusions of Law contained in this Order in any present or future proceeding in which 

the Commission or any other state agency is a party concerning the denial or issuance of any 

license or registration required by the state to engage in the practice of any business or profession. 

6. By consenting to the entry of this Order, Respondent agrees not to take any action 01 

to make, or permit to be made, any public statement denying, directly or indirectly, any Finding of 
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; intended to collaterally estop Respondent from defending himself in any administrative, civil or 

riininal proceedings to which the Commission is not a party. 

7. While this Order settles this administrative matter between Respondent and the 

:ommission, Respondent understands that this Order does not preclude the Commission from 

nstituting other administrative or civil proceedings based on violations that are not addressed by 

his Order. 

8. Respondent understands that this Order does not preclude the Commission from 

eferring this matter to any governmental agency for administrative, civil, or criminal proceedings 

hat may be related to the matters addressed by this Order. 

9. Respondent understands that this Order does not preclude any other agency or 

Ifficer of the state of Arizona or its subdivisions from instituting administrative, civil, or criminal 

Iroceedings that inay be related to matters addressed by this Order. 

10. Respondent agrees that he will not apply to the state of Arizona for registration as a 

;ecurities dealer or salesman or for licensure as an investment adviser or investment adviser 

-epresentative until such time as all restitution and penalties under this Order are paid in full. 

1 1. Respondent agrees that he will not exercise any control over any entity that offers 01 

s or provides investment advisory services within or from Arizona until such time as 

311 restitution and penalties under this Order are paid in full. 

dent acknowledges that restitution, in the amount of $800,198, imposed bq 

ion of the Respondent as well as the marital community of Respondent anc 

Laverne J. Abe. 

13. Respondent consents to the entry of this Order and agrees to be fully bound by it: 

terms and conditions. 

14. Respondent acknowledges and understands that if he fails to comply with tht 
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Respondent understands that default all render him liable to the Commission for 

ts costs of collection and interest at the maximum legal rate. 

16. Respondent agrees and understands that if he fails to make any payment as required 

In the Order, any outstanding balance shall be in default and shall be immediately due and payable 

without notice or demand. Respondent agrees and understands that acceptance of any partial or late 

payment by the Cornmission is not a waiver of default by the Commission. 

STATE OF ARIZONA 1 
) ss 

county of Mm'@p ) 

SUBSCRIBED AND SWORN TO BEFORE me this 7% day of /k--t$&f ,20  

My commission expires: 

5-\+ - 7 4 1 3  

1. 

w 

NOTARY PUBLIC 



1 

2 

3 

4 

12 

13 

14 

15 

16 

17 

18 

19 

20 

Docket No. S-20762A-10-04 16 

SERVICE LIST FOR: ULF OLQF HOLGERSSQN 

\Ian Baskin 
3ade & Baskin PLC 
$0 East Rio Salado Parkway, Suite 51 1 
rempe, Arizona 85281 
2ousel for Ulf Olof Holgersson 
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BEFORE THE APUZONA CORPORATION COMMISSION 

COMMISSIONERS 

GARY PIERCE, Chairman 
BOB STUMP 

SANDRA D. KENNEDY 
PAUL NEWMAN 
BRENDA BURNS 

DOCKET NO. S-20762A- 10-04 16 n the matter of 

JLF OLOF HOLGERSSON and LAVERNE J. ) 
4BE, formerly husband and wife, doing business ) 

) IS Viking Asset Management, an Arizona 
) OPEN MEETING AGENDA ITEM -egistered trade name, 

) 

NOTICE OF FILING OF PROPOSED 

1 
) 

Respondents. ) 

Pursuant to A.A.C. R14-4-303, you are hereby notified that the attached Memorandum and 

?reposed Order to Cease and Desist, Order for Restitution, Order for Administrative Penalties and 

Consent to Same by Respondent Ulf Olof Holgersson was filed with the Arizona Corporation 

Cornmission’s Docket Control. 

Dated: 8/38/// By: /- 
William Black 
Assistant Chief Counsel of Enforcement 
Securities Division of the 
Arizona Corporation Commission 

I hereby certify that I have this day served the foregoing document on all parties of record 

in this proceeding by [delivering a copy thereof in person tohy mailing a copy thereof, properly 

addressed with first class postage prepaid to]: 

Alan S. Baskin 
BADE & BASKN PLC 
80 East Rio Salado Par 
Tempe, AZ 85281-9106 
Counsel for Responde 
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